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SOUTHWEST SECURITIES

CDMO L4t Z ¥ 455, RFF T MR 2R

B EXR

Ff: NG KA 2022 F ¥ BARE, 2022 4 LR FN E) LI LKA 29.51C
T, BlHIEK 58.2%; KM IFAAAIE 4.7 /LT, FEK 70.3%; FAJaH
FedE %A1 4.7 100, B3k 90.4%.

BARE A SR, 2022H1 Lt 4 FE K., N3 CODMO L4 &ik K&, L
it % Fmak K, 2022H1 > 8 £ Al FE A 35.1%@+3.1pp), 4 Al FE A
15.8%(+1.1pp), £& & CDMO 44k 7 mik, AHEEEFRKZRNLFRE
FrE AER AEA 1.3%(+0.02pp), FILH AEA 8.9%+0.5pp), K %A
EH) 57%+1.2pp), M %% M EH-1.9%(-2.8pp), FAAEA¥KES £E5H
CDMO #F & B\ F 5 RAZNIEm P8, M 4% B Rt U £ 2 00 AR5 38 o
. »EEA, 2022Q2 » 8 A& kAN 15.8 10T (+56.2%), 5= I3 &4
AiE 2.6 10 7T (+44.2%), 5= 313 B Ak 4410E 2.7 10 T (+82.7%), 3% & CDMO
Ak 4 4 52508 P H

CDMO &% FH R A E, A EFXBHFF, M+ 2022H1 2 5] COMO k45 2L
N 19.7 127, EFFAMENFE 25 519%ALA, Frikik 4R 2 8 CDMO 41
FIAF K OGARIERE /], HE5h CDMO R At Shfadl ) —sb Kb 409 LR s #1846 03
AR ITAEA At BN bR E R ZARELR, BEK¥ERX
o I NS NAARMABAEE T R AR, k5|3t E R e 4~ %
S At TR RN RS, #E—F 3 CDMO sk 4 KIERE A o N 3) TR T 56915
AT R LI I HeY R AR B 224, Ba7 e B f= 40T 1L 3005 & 57 B 27
H 234 (+27.8%) A= 554 (+34.1%), 662 A~ B & T s /& | A4 1l #ls &
OB HEFPG . SR, FmE. PARAY B4 inde B F08 T ARG

FHR G EFE AT, FHLSioRRK. Fit 2022H1 &) 45 & R H L 4
FIEN 7.81070, EFFKF MPP #2404 & Nimatrelvir (2354 %) 6945 H
A, FAAELHR BANAFREANBR B LBy K IFT. N3 AH
FRANE BHBRHBFEGRYE, ROKELTHEDRR R, HoBRF 24 F
— AL, F IR AR P EMR F S E AR,

RHRERMAREZRALD, BETEALRMAABCHRKES. BT THER
aFEFHEEL, fRLF. Bk, EEL, BLEEF SN MAENBK TS, A
BN EREIT AR B KB R TE, N R EIEAE: 1) HIE SN #
25 CDMO 4 = 33 50 B 43R5 = 5 #ist 52 AN 13.8 14, 441E 2.8 171
2) AN R 25 CDMO: 3 B &3k F Bt = IIN 71, #4)iE 1.3
L. # MR B RN TR P LA,

BRI EHRFTEN. N TFRERE P (ol TR, MBEF) S
¥ BB RN, SAFT 2022-2024 % EPS 4% 1.08 T, 1.44
. 1.87 T, 3t PE 45314 41, 31, 244%, HH “EN” iF4.

Rem: EHITLBREHRIE, RABNAALHNIGE, iTEEH R,
T B s R o

AR E B 2021A 2022E 2023E 2024E
FBALMAN (BF L) 4063.18 5657.55 7279.16 9157.68

Bk E 53.48% 39.24% 28.66% 25.81%
12 & £ 84 A (B A L) 633.90 896.79 1196.56 1554.23

K& 66.56% 41.47% 33.43% 29.89%
PR AL HE EPS (L) 0.76 1.08 1.44 1.87
% % F Ik #%E ROE 13.85% 17.79% '0.40% 22.48%
PE 59 41 31 24
PB 8.14 7.11 6.12 5.19

RAEAM: Wind, & ihuE K

B HIERFTFRE KT S

AT A e

Pk iE5: S1250520030002
% 7% : 021-68416017

Wk 46 : duxy @swsc.com.cn
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RIERR : FRRIE

B A (fTh) 8.34
R A RR(ILEE) 8.31
52 & W A HE ] (L) 39.6-61.41
B AL ) 372.77
b W (%) 75.46
B RF T () 5.74
HXHFR

1. Jui 254 (603456): CDMO ik 445 %:
KA, EIF N KRMEE  (2022-04-21)

2. Jui Bk (608456): LHiELE K,
CDMO 1k 4 # 4 o1 (2021-10-29)

3. Ui 2k (603456): b4k ik K,
CDMO ik 43 i LW (2021-08-17)
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i Atk (E77) | 2021A 2022E __2023E __2024E!

R e

B e FATECR
oy
Bk e
K BT

S Y 2 N
R e B 1
I RN W i S &
H A AER ST
a3

42 4

AT Fa TR
K I

A4 it

5t A3t

A

B AR NAR

¥ Ak

13 B &N A AR E
bR FRAGE
BARRSEAT
itk Ao AR AT

s 4k AR 2021A 1 2020E| _2023E | 2024E

EBITDA
PE

PB

PS
EV/EBITDA
B F

4063.18
2709.05
26.52
48.97
337.34
37.19
-50.81
61.07
-1.39
0.00
753.64
-8.90
744.74
110.59
634.15
0.25
633.90

1120.80
802.62
1681.90
166.57
58.97
0.00
2620.40
497.96
91.21
7040.42
498.84
1228.58
201.49
534.39
2463.29
832.60
1985.11
1802.37
4577.13
0.00
4577.13
7040.42

1082.46
58.81
8.14
9.17
33.87
0.45%

5657.55
3737.81
39.60
67.89
678.91
113.15
0.00
80.00
-1.39
0.00
1098.80
-6.28
1092.51
162.23
930.28
33.49
896.79

1072.68
1308.85
2351.00
106.15
58.97
0.00
2145.24
487.88
91.10
7621.87
0.00
1591.23
201.49
600.18
2392.90
834.30
1983.40
2422.22
5195.49
33.49
5228.98
7621.87

1737.30
41.48
7.1
6.59
20.84
0.74%

7279.16
4757.04
50.95
87.35
873.50
145.58
0.00
100.00
-1.39
0.00
1463.34
-7.15
1456.20
216.23
1239.96
43.40
1196.56

2028.45
1634.08
2997.07
129.10
58.97
0.00
1646.97
477.80
90.99
9063.44
0.00
2069.28
201.49
715.55
2986.31
834.30
1983.40
3226.97
6000.24
76.89
6077.13
9063.44

2157.38
31.09
6.12
5.12
16.34
1.05%

9157.68
5921.59
64.10
109.89
1098.92
183.15
0.00
120.00
-1.39
0.00
1898.63
-7.15
1891.48
280.87
1610.61
56.37
1554.23

3106.45
2036.57
3738.22
155.69
58.97
0.00
1139.12
467.72
90.89
10793.63
0.00
2579.83
201.49
847.36
3628.68
834.30
1983.40
4258.43
7031.70
133.26
7164.96
10793.63

2639.83
23.93
5.19
4.07
12.95
1.41%

b SR

P18 L4

W 4% 9% A

W mALBIR
ZEETERARY
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A XS

H e

R EHAERA T
4339 48 3K

S EEE

FLAL G

XA R A

Hte
EXENALRET
RERESR

634.15 930.28
291.63 525.35
37.19 113.15
-50.81 0.00
45.19 -671.71
-279.84 -92.37
677.52 804.70
-292.04 -40.00
-473.39 78.61
-765.44 38.61
-289.18 -498.84
61.29 0.00
1041.12 0.00
-166.28 -276.95
-64.53 -115.65
582.43 -891.43
471.92 -48.13

1239.96 1610.61
548.45 558.05
145.58 183.15

0.00 0.00

-404.04 -528.57
-95.40 -117.92

1434.56| 1705.32
-40.00 -40.00

98.61 118.61
58.61 78.61
0.00 0.00
0.00 0.00
0.00 0.00

-391.81 -522.78

-145.58 -183.15

-537.39 -705.93
955.78 | 1078.00

5 A AR 2021A 2020E __2023E| __2024E

Ak RS
HERANEKE
Bk AR &
AR KR
EBITDA 3 &k %
KAIRE A

LA £

=% %

S

ROE

ROA

ROIC
EBITDA/4S £ Jc A
FiBRA

B EREE
B % 5%~ R E
R Mk K B A &
B RHEE
BEBSRES A ALIZ LI
KA

F2E EE
WA AIE G
A E

i b E

R A ZATF
I ABAR

E- YL S &

R AT
BERBEILL

B B R A

53.48% 39.24%
65.22% 45.80%
66.93% 46.70%
35.21% 60.50%
33.33% 33.93%
10.42% 15.20%
15.61% 16.44%
13.85% 17.79%
9.01% 12.21%
16.35% 22.59%
26.64% 30.71%
0.67 0.77
1.94 271
5.73 5.64
1.86 1.82
81.75% —
34.99% 31.40%
28.43% 8.42%
1.81 2.40
1.00 1.24
26.23% 30.88%
0.76 1.08
5.49 6.28
0.81 0.97
0.20 0.33

28.66% 25.81%
33.18% 29.75%
33.29% 29.89%
24.18% 22.36%
34.65% 35.34%
15.20% 15.20%
17.03% 17.59%
20.40% 22.48%
13.68% 14.92%
28.69% 36.16%
29.64% 28.83%
0.87 0.92
4.03 6.72
5.21 5.25
1.76 1.74
32.95% 33.62%
6.75% 5.55%
2.60 2.78
1.45 1.63
32.74% 33.64%
144 1.87
7.30 8.61
1.72 2.05
0.47 0.63
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-7 T AR

KREZF LATIPEA b B IER L Va4 T 693E FALT F PR A IR M A IE RO ATIT, REPTR A A RAE
RAOEESGARE, pATZHLT 2T OHIRL MG, @EELAFHLER, Bz, FUHEELARSE, 24706 K
EAREE, AE, CHFRREARE PO LRET T LRI w4 R R AT A X A

BT IFEHA

FEN: KR 6AAN, ARt R 300 45 HFk k£ 20% A4
HA: AKR6AMAR, MEABR PR 300 45 4 kg T 10% 5 20%Z i
IR P Ak 6 AN, ARLARST IR 300 45 # k& A F-10% 5 10% 1A
Wi Ak 6ANHAN, ARLARR P K 300 35 4 K kE A F-20% 5 -10% . 14
Fh: ARG6AMAN, ARLAAxE PR 300 45 £ ke £ -20% A T
BF AT AR 6AAA, 7L BRI IRZ T 7K 300 45 £ 5% L
T kiR WA KT : AR 6AAR, 7L RS EAT 7 300 48 5% 5 5% i
BT RKT: KRO6AMNAAN, 47k AR RAKT 7K 300 45 $-5% A T

EXFEW

0 ) E AR A A RN 8] (AT R AR “Ana]”) BAF EIEREEEELR QR GIER BT EF W LF T4,
Al 5EHELE QM ERRARN, 5AMRE T RN REH IER R AL FEFNZ KIWE SRIRH . #HK

B A B R,

GEABRBAZELRERAIE) T 2017570 1 BREXNFEH, KBEEANGEPF P+ BT H1E
B, TERFAERNNE P PHELBAE, AEHBERNE, FROHIC, T SME A RRE P O4ET1E 48, AN 3
CRERBRANE], HERXEARRBEEABEFORNERAEAZLF « AN RABRIMTRSZFH ML F R
B 4y )\ 8] BT RAT OO IE K AT R B, LT A X 2k 8] 348 R 4 BUR A 32K 44T Y 5B 5) IR %o

RIBEd 6912 8RR T AT, AN 3Tk 2 LA, % B RTHEEREETHRIE, KIBEPTEHY
TA. & RRIMEAR B A NS T AAARESL BB, AREHT LGOI R RZ ARG M A&, MR FTANT
fteTsk, TEEAATREAEA BB ERIIRE, ERREB, AN TRAEEARENETH. &RLAERNT —RA R
&, ARSI TRRIEAR S S ERIFERIKRE. B, AN KIRE TS5 7T AT K B84 69 H 7 T HOE 4
H, BEHRY A AITRIEARG P RAL K.

ARERELE ZR, THREE RO E LA AR TR ZAHRHEF. EETHELT, AREPOEZLE
I T RITAEAT AN GG TN BT F R A A T O T BARFf M 5K 00 8 TR 2GR A RIBETE AL 1Z
&t AT ARG, AN A R T HE R RIRERL AR miE R 6 — 6 R RIAE AT B T4,

KIBER R FTMRBA G HIERTA, REPH@FT, ETHMFBNIATFEAETA KB, LR H. 3R
MEE AN “BHEIER”, ERENAREARIETASRREWI A, M TR, RERRFIR RS H ALARE
B F by, A5 FARE & it R T A,

i ol 838 IE UG 0 F & 5 B3R5
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SOUTHWEST SECURITIES

UM Tk (603456) 2022 4 ¥ 3k HiE

5 @ iE FAT 5 K s

L&

Wiak: LETHAHEEEREARL 166 5P BRE KE 20 #

¥R 4% . 200120

£l

Hoak: LR T HIR X 28k KA 35 5 B IRddk KE A E 8#

Wl %% : 100033

E |

ik K TAEE KR E KiE 6023 5 4032 KB 44

WE 4 . 518040
TR

Hoht: TRFILRELD I 32 5 K &l A L3

¥R 4% . 400025

% & iE F A E B A
K 3% A B B L F M ¥R A
¥ I 'i;iiﬂ}{:z 021-68415309 18621310081 jsf@swsc.com.cn
N
B BRAEE 2R 15642960315 15642960315 clw@swsc.com.cn
+% R BRME LR 17751018376 17751018376 wangxy@swsc.com.cn
BT AR 2 3E 18502146429 18502146429 Xsy@swsc.com.cn
K I A AR AE 23 18957157330 18957157330 zymyf@swsc.com.cn
=% HEE L 18601139362 18601139362 yily@swsc.com.cn
K K AR E] KB 18601241803 18601241803 zhanglan@swsc.com.cn
E 13 AN AL BARME B 18810922935 18810922935 dxsyf@swsc.com.cn
k& AL WE % 15609289380 15609289380 lge@swsc.com.cn
EIFE AKAE 2 3E 18500981866 18500981866 wangyuf@swsc.com
#1 B8 FRERREA 18825189744 18825189744 zhengyan@swsc.com.cn
g
Il 3 % H A AE 237 18500709330 18500709330 chl@swsc.com.cn
& AR 239 17628609919 17628609919 yxy@swsc.com.cn
% L4 A AE 23 13642639789 13642639789 2wf@swsc.com.cn
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